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鑎 貎諺 鑎 貎諺腁鉮覿苆誔躮辊靌赜醢苌賸觊苉苂芢苄 軐 1958 3 ~2001 3 2,406
鑎 貎諺 鑎 貎諺苉論芵荰荬莋閪郍苰赳芤腂花苪苙苇銷諺諔芩苂 1979 3 ~2001 3
赌铍裍苈迣迪諩识苰野进苆芵芽閪郍苍陻迍芪蹮苟苄苅芠苩腂鉮覿芪針软苢郝铵
鎊躑苉非芦苩襥访苉論芷苩閪郍苍醽芢芪腁鉮覿芪諩识识郑苉非芦苩襥访腁芠苩










蝀針软雱鋨诠鞘芪鉮覿迣辸鞦苰 迣觱苩覺觱苩苆 苍 荼荃莓荧 5% ROA 0.71%









































诠鞘鉮覿風鞣苆 苌還裚 2.2 ROA
诠鞘鉮覿風鞣 酓趑询赳針软雱鋨诠鞘腼酓趑蹳詘鉮覿詩迣辸鞦苆迣迪諩识 =
苌 苌還裚苰苝芽苌芪遽 苅芠苩腂苈芨 苌蹚软苍 ROA 1 ROA
/C P I 鎖諺襣识鞘襶腻鎖諺軳軦鞘醧鑺鎖 鎖諺
ROA=
/C P I /C P I / 2 鎖諺隖躑蹙 鎖諺 腻酏諺隖躑蹙 酏諺
苉苦苁苄芢苩腂鞼軒苌鎮芫苍荒莓荧莉荘荧苅芠苩腂花苌花苆苍鉮覿迣辸芪諩识
苌躑诠銲鉂苰靥裕苉芵苄郝铵鎊躑苰醣適芵芽苉苆苇苜苧芸腁諩识軻襶苉训芭貋



















苌趇陀邫苰鑆苟芽荧莈荞躩赈较貌躖貏隼賃覮鉮跙 鑎 貎 鏺苆 鑎 1971 4 30 1974



























































芯苄 誔躮邔荸腛荘腁賂遬芻苌醼苆荳腛荎苰苂芯芽腂芻苌賣 鑎苉苍 69.1% 88
苆荻荧莀苆苈苁苄芢苩腂貾芤苜苅苠苈芭花苌諔迣辸芵芽苌苍诠靚譀論询 22.4%
49 9.9% 89 赳腁邶醹闛腁遍釵苆躖识陀遬苅芠苩腂诠靚譀論苍 鑎苉荻荧莀苌 芩苧
鑎苌 苉迣辸芵腁躖识陀遬苍 鑎苌 芩苧 鑎苉苍 苉迣辸芵芽腂 46% 49 5.6% 73 27.5%
诠靚譀論苆躖识陀遬苌誔躮闛靌趇豶苅躝芿趇芢苰釣鞝芳芹苩苈苧苎腁 鑎苉 67
苍 苆觟钼邔苰銴芦腁 鑎苉 苉鉂芵苄芢苩腂襶软芵鎙苅钄議芪適苟 51.1% 89 66.3%
苧苪芽 鑎苉芨芢苄苠 苅芠苩腂诠靚譀論苢躖识觯軐芪雰裵酉软苰趶襅 2000 59.3%
芷苩蹸鑺鍉苈鉮裊苰部苟苄芢苩迳讵苉闏苭苨苍苈芢 腂詏趑遬苍諉苢芩苈迣辸
2
91 5% 2000 13.2% 豘購苰苝芹腁 鑎裈赾 裈迣苌荖荆荁苰豰醱鍉苉詭闛芵腁 鑎苉苍
苆苈苁苄芢苩腂
还貔蹳迪苅苌裏釵軒闊誔躮钄钃赜邬铤诠詺荸腛荘苰苝苩苆遽 蹑迆腁 3 2
賂遬苍銲趸芪詊蹮芳苪芽 鑎苉苍 苰部苟苄芢芽腂芻苪裈酏苌鎌还裪閔 1981 58.3%-8-
苌荦腛荞苆閹芹苩苆 鑎釣钼苎苜苅苍賂遬芪钄钃苌雱钼邔裈迣苰部苟苄芢 1980
80 83 芽苆苝苧苪苩 鑎釣钼苎裈赾賂遬苌荖荆荁苍酑貸豘購苰芽苇苩 詏趑遬苍 腂腂
鑎苉 苆苈苁芽賣药荵莋諺苰鋊芶苄酑貸芷苩腂药荵莋闶觳賣苌 鑎裈赾詏 18.3% 92
趑遬苌荖荆荁苍迣辸苉鍝芶腁 鑎苉苍 苆觟钼苰部苟苩苜苅苉苈苩腂较 2001 51.8%
邈鎊躑苰雚蹷芷花苪苧鏱苂苌荏莋腛荶趇豶苌鎮芫苰販苩苆腁 鑎釣钼苎覺芩 80
苧 鑎釣酏钼苉芩芯苄鋡貸芵芽荻荧莀苍 鑎苌 芪腁跅诟苅苍雱 苰 90 89 41.6% 2/3
部苟苄芨苨誔覿豠邬苉裪鋨苌襥访苰躝苁苄芢苩苦芤苉蹶苭苪苩腂芽芾芵芻苌銆
道苍賂遬芩苧詏趑遬鎊躑视苉荖荴荧芵苄芢苩腂
80 5% 89 诠靚譀論苍 鑎釣辉諺苉苍雱 鋶鍸苌铤轤苅芠苁芽芪腁药荵莋荳腛荎苌






苉苂芢苄苍邼醺 腁裤軨 腁裤軨鍣賻 腁邴邅 腁辬郬陫 1990 1997 1997 1997
跢 芪芠苩腂花花苅苍誔躮辊靌赜醢苆諩识覿鉬腁諩识识郑苌郦赳貤讆苉苂 1998
芢苄詔諏芷苩腂




貤讆苆芵苄 芪芠苩腂铞苧苍 鑎苌闄趑 軐苰野进苉 Demsetz and Lehn 1985 1980 511
芪鋱躦芵芽覼郠苖苌譞離苰貟还芵苄芢苩腂覽賌苈苧苎郪雥 Berle and Means 1933
豯襣軒芪铯靰苰趂苟鞘辁苰跭貸芷苩苦芤苈赳鎮苉苅苪苎腁 鎙苉芳苧芳苪 M&A
苩芩苧苅芠苩 蹑迆腂误里鍉苉苍誔軥苌轗銆鍸趇芢苆郅裸芫賣豯 Demsetz 1983
迭鞘襶鞦苌論豗苰貟还芵腁誔軥苌轗銆鍸趇芢芪鎝豶鍉苉靌裓苅苍苈芭腁躑陻苌-9-
McConnel and 閪蹕芪諩识豯襣苌铱賸鞦苉苂苈芪苧苈芢花苆苰闱趐芵苄芢苩腂
苍闄趑苌 軐 鑎腁 軐 鑎苰野进苉 苆 Servaes 1990 1,173 1976 1,093 1986 Tobin's Q
誔軥赜邬苌論豗苰貟还芵苄芢苩腂鏠閔誔軥 苈苇苆詏閔誔軥腁荵莍荢荎 CEO
荺莋荟腛腁譀論鎊躑视苌論豗苉銍雚芵苄芢苩腂誔軥赜邬芪 苉襥访芵芩 Tobin's Q
苂芻苌賸觊苍铱郼豠苅芠苩花苆苰躦芵腁 苆苍野迆鍉苈貋 Demsetz and Lehn 1985
觊苰闱趐芵苄芢苩腂
腁 Prowse 1990 苍鏺闄苌诠靚譀論苅誔躮闛靌苉論芷苩赳鎮芪裡芤花苆苉銍雚芵
鏺闄諩识苰铤該閪郍芵苄芢苩 鑎腂荇腛荗荆莓荖荃腛荒荘荧苰閉跂铤 1980-84
鞦苌論豗苅苍腁鏺陻諩识苍诠靚譀論苌針软苆躝誔铤鞦苌醊論芪趂芢苌苅腁荇腛
荗荆莓荖腛荒荘荧芪鋡芢花苆苰躦趴芵苄芢苩腂 苍 Lichtenberg and Pushner 1994
鏺陻苌邻醢识 軐 鑎苰野进苉腁询赳苌誔躮辊靌腁躖识觯軐諔苌躝 1,241 1976-89




苍諩识鏁軪鍉賸觊苰赬鞶芵腁芩苂諩识赜醢 Himmelberg, Hubbard and Paria 1999




Tobin'Q Nickell, Nicolitsas 襣軒苌躝誔铤鞦苍 苉靌裓苈襥访苍非芦苈芢苆芵苄芢苩腂
苍襰趑苌邻醢识 軐 鑎苌荁莓药莉莓荘荨荰荬莋荦 and Dryden 1997 582 1982~94
腛荞苰靰芢 苆邻镩蹳迪苌讣醈 腁诠靚蹳迪苌袳韍苢誔軥荒莓荧莍腛莋苌論 TFP
3
豗苰荟荃荩荾荢荎荰荬莋莂荦莋苅赬蹀芵苄芢苩腂蹸鑺鍉誔軥苌誔軥醍觯譣貈




觤芪趑苉論芵苄苍趲腘雘闄 闄趲腘雘 芪芠苩腂闄趲腘 2000 2001






襙 苍迣迪諩识覄苗 軐 鑎鍸苉苂芢苄鑺鎖邭跴苆賙靰跭貸 2001 16,989 1991~97
邭跴苌論豗苉苂芢苄閪郍芵腁閉跂苌譋鞥镴芯芪軣芢花苆腁釥誔軥苢莁荃莓药莓
荎苠諩识跄邶苉苍諱非芵苄芢苈芢花苆苰闱趐芵苄芢苩腂
邼跨酱 苍鏺陻豯跏貤讆辊苌跠隱荦腛荞苦苨 鑎鍸裈赾豰醱芵苄 2002 1977
荦腛荞芪鎾苧苪苩 軐苌药莉莓荘荨荰荬莋苉苂芢苄閪郍芵苄芢苩還豶諺諔 823






















閽诏芩苧腽 镗辀闎趷苰諮辀苉 芪 銴苜芽苍 隢隞腁 諺諔閽诏苌軘 4 ROA 20% -14% 3
鏼铤鞦芪 裈迣腁軐跂铤鞦芪 銴腁諩识諔遍靰軳遍铤鞦芪 銴腁鎊躑 100% 39% 63%
腁腂 铤鞦芪 銴苜芽苍 隢隞 隳豠賅鋨躑蹙铤鞦芪 銴苌荔莓荶莋苍辜芢芽 32% -20% 5%
腁腂 苜芽 諺諔苌躩賈躑陻铤鞦芪 銴 钄迣趂鞘襶鞦芪 銴苌苠苌苠辜芢芽 3 93% 75%
6
1958 4 2001 3 1956 軀跛苌還豶諺諔苍 鑎 貎諺芩苧 鑎 貎諺苜苅苅芠苩荦腛荞苍
鑎芩苧苌苠苌苅芠苩腂酓諺諔苅 軐腁覄苗 荔莓荶莋苅芠苩腂芽芾芵 2,407 60,287
誔躮辊靌赜醢苰赬鞶芵芽還豶苍腁荦腛荞苌鞘靰观鑜邫芩苧 鑎 貎諺芩苧 1979 3





花花苅苍 苆趲腘雘闄 苌郦赳貤讆苰 Himmelberg, Hubbard and Paria 1999 2000
鎥苜芦苄鋨躮覻苰躎苝苩腂铭郠难闏邔苆芵苄苍 苰軦苨迣芰苩 腂閪郍野 ROA
8
进諺諔苌 鑎苉苭芽苨諩识躑蹙苌跄軦鎾覿鉬苰鉭苩花苆芪趢鏯苅芠苩花苆苆 45
































鑎 貎諺腠 鑎 貎諺苌還豶腼鉮覿苌襥访苰銆道苉 6.1 1958 3 2001 3
药莉莓荘荨荰荬莋苆荁莓药莉莓荘荨荰荬莋苌铤該 6.1.1
迣迪諩识苌銆苉苍鍼蹙苢趇閹腁誮酓蹱觯軐覻苈苇苉苦苨迣迪芪鑰蹾芳苪苩苠
苌芪醶距芷苩腂 鑎芩苧 鑎苌 鑎諔苅 軐芪鎌还苅迣迪鑰蹾苆苈苁苄 1997 2001 5 137
芢苩腂醼闻苅苍鎯躞諺苉 軐芪鎌还苉銼郚遖譋迣迪芵苄芢苩腂花苌苦芤苉迣 120-1 3-
迪觯軐苉苂芢苄苍裓詏苈苜苅苉裙鎮芪苝苧苪苩腂荰荬莋閪郍苉鎖芽苁苄苍花苌
辜讎芳苪芽荔莓荶莋苢遖譋苉见芦苧苪芽荔莓荶莋苌袵芢芪苜芸觛釨苆苈苩腂閪









诠鞘鉮覿風鞣 酏諺鍹鉮铤鞦 酏諺軘鏼铤鞦 ROA= -0.1177 -0.0389 -0.0034
⠩ ⠩ -24.450 -5.372 -0.922
酏諺軐跂铤鞦 酏諺諩识諔軳遍铤鞦 酏諺鎊躑铤鞦 -0.0907 +0.0453 -0.0147
⠩ -13.064 7.354 -2.155
酏諺隳豠賅鋨躑蹙铤鞦 闏覻 +0.5103 +0.6475MA-3.2357DIV+0.1088IIP 1
⠩ ⠩ 5.512 3.258 -2.403 20.362
Adj R2=0.4462 SER 2.753 F 13.454 H-W 150.13 貟鋨 貟鋨
軐邔 覄苗 荊荢荒鏠苌鉬苍 鉬 184 7,912 t
貟鋨苍荶腛莋芵芽 苆賅鋨賸觊莂荦莋苌酉釰苉論芷苩貟鋨 FO L S
貟鋨苍賅鋨賸觊莂荦莋苆闏韊賸觊莂荦莋苌酉釰苉論芷苩 貟鋨 H-W Hausman
裈覺苉芨芢苄鎯芶腂
荁莓药莉莓荘荨荰荬莋苌還豶貋觊
诠鞘鉮覿風鞣 酏諺鍹鉮铤鞦 酏諺軘鏼铤鞦 ROA= -0.1429 -0.0427 -0.0217
⠩ ⠩ -58.446 -15.422 -13.454
酏諺軐跂铤鞦 酏諺諩识諔軳遍铤鞦 酏諺鎊躑铤鞦 -0.1111 +0.0580 +0.0144
⠩ -40.031 21.405 5.038
酏諺隳豠賅鋨躑蹙铤鞦 闏覻 -0.0846 +1.0842MA-3.2886DIV+0.1209IIP 2
⠩ ⠩ -2.236 13.612 -8.635 47.017
Adj R2=0.4409 SER 3.3502 F 9.977 H-W 873.90 貟鋨 貟鋨
軐邔 覄苗 2407 60,287-1 4-
药莉莓荘荨荰荬莋苆荁莓药莉莓荘荨荰荬莋苌芢芸苪苌莂荦莋苅苠 邅辀 1%
苅賅鋨賸觊莂荦莋芪酉釰芳苪苄芢苩腂豗邔苰苝苩苆药莉莓荘荨荰荬莋苅苍酏
諺軘鏼铤鞦苌豗邔苍鎝豶鍉苉靌裓苅苍苈芢 荁莓药莉莓荘荨荰荬莋苅苍 邅 1%
辀苅靌裓苉閉腁酏諺鎊躑铤鞦苍 邅辀苅靌裓苉閉鎯 邅辀苅靌裓苉邳腁 5% 1%





观鑜邫芪赬芦苧苪苩腂芻花苅 苉苦苁苄鋱裄芳苪芽辀 Verbeek and Nijman 1992






芢苩 诠鞘鉮覿風鞣苌豗邔芩苧針软雱鋨诠鞘芪鉮覿迣辸鞦苰 迣觱苩覺觱苩 腂 5%
苆 苍 荼荃莓荧鋡覺迣辸芷苩花苆芪苭芩苩腂 鑎芩苧 鑎苌趂 ROA 0.71% 1958 65
-5.86% -34.28% 0.83 鍸邬銷諺苌诠鞘鉮覿風鞣苌鉬苍 腠 苅芠苩芩苧 花苌靶裶苉苦苨 腁
腂腂 腠 荼荃莓荧 苍趂苟苧苪苄芢芽花苆苉苈苩遽 蹑迆 靶裶 苆镜譌 4.90% ROA 5 1
鎖躞苌 苍 腠 腂花苪苌 苉野芷苩铤轤苍 腠 苅芠 ROA 8.03 11.37% ROA 9.54 47.59%
25 7 4 R O A 苩靶裶 苆镜譌腂遽 苉販苧苪苩苦芤苉 鑎鍸苜苅鉮覿苌迣辸苉苦苨
苍鋪迣芰芳苪苄芢芽腂花苌豘購苍 鑎鍸裈赾譴鍝芵苄芢苩腂 鑎鍸苜苅苍 75 75~86
酓趑询赳針软雱鋨诠鞘芪鉮覿闏覻鞦苰迣觱苩苌苅腁鞼軒苌風鞣苍 苰覟芵 ROA
覺芰苩豘購苉芠苁芽腂芻苌 苉野芷苩铤轤苍 腠 苅芠苩 鑎鍸 ROA -0.02 -9.81% 80,81
苰辜芭腂 鑎鍸苍趂鍸邬銷諺苙苇苅苍苈芢芪腁鉮覿苌迣辸鞦芪酓趑询赳針 87~91
软雱鋨诠鞘苰迣觱苁苄芢芽苌苅 苍跄苑鋪迣芰芳苪芽腂药荵莋闶觳賣苌诠 ROA
鞘鉮覿風鞣苌鉬苍 腠 苆邳苆苈苁芽苌苅腁 苍 腠 荼荃 5.72% 9.68% ROA 0.82% 1.38%-1 5-
莓荧鋡覺芵芽花苆苉苈苩鎖躞苌 苍 腠 腂芻苌 苉野芷苩铤 ROA 3.25 4.58% ROA























75 36.26% 醊鎖苌荅荇荃荧苰躝苂花苆芪閪芩苩腂询赳鎙芩苧苌軘鏼铤鞦苍 鑎苌
腁腂 苰荳腛荎苆芵苄 鑎釣苰鋊芶苄裪諑芵苄鋡覺芵 苙苚钼貸芵芽 鑎 80 90 18.45%-1 6-
ROA 58 16.81% 花苌軘鏼铤鞦苌鋡覺苉苦苨 苍觼酐芵芽腂諩识諔遍靰軳遍苍 鑎苌
芩苧 鑎苌 苜苅迣辸諮銲苉芠苨腁趂鍸邬銷諺苌諩识豯襣苉赶貣芵芽花 69 24.26%
苆芪芤芩芪苭苪苩腂芵芩芵 鑎苌 苰荳腛荎苉 鑎苌 苜苅 荼 79 24.72% 98 15.79% 8.92
荃莓荧鋡覺芵腁觟讎跅鋡苌邅辀苆苈苁芽腂花苌諔苌諩识諔遍靰軳遍苌貸辭苍賀
詅邫購芩苧 荼荃莓荧 苰鋡覺芳芹苄芨苨腁 鑎苉苭芽苩軘鏼铤鞦 0.52% ROA 75~90
鋡覺苉苦苩 苌觼酐閝 荼荃莓荧苰誮酓苉醊蹅芵苄芢苩腂諩识诠靚苌赜 ROA 0.39%
邬苌闏覻芪諩识识郑苰被覻芳芹芽花苆芪芤芩芪苭苪苩 腂
11
遽 膁膁膁膁膁 諩识諔遍靰鎙苌還裚膁膁膁膁膁膁 6
鑎 貎諺腠 鑎 貎諺苌還豶貋觊腼誔躮辊靌赜醢苌賸觊苰銆道苉 6.2 1979 3 2001 3






腂腂 醢苌襥访苰銆道苉販苩 苌迮闱韊諮辀芩苧苍蝃鞓苌貋觊芪酉釰芳苪苩 Schwarz
芵芩芵鋇见鍉苈郠难韍苍趂芭苈芢腂蝀鞓苆蝃鞓苰铤該芷苩苆轃邳跏苝貈鋨豗邔







































































3 Agion, Dewarpoint and Rey 蹳迪苌讣醈袳韍苆豯襣譋鞥苌論豗苉苂芢苄苍芽苆芦苎
孝 蹑 迆 腂 1997
芽芾芵誔軥苌荒莓荧莍腛莋苆诠靚蹳迪苌袳韍苍釣釖鍉苅芠苩苆芵苄芢苩腂 4
花苌苙芩苉軨鎈 腁譻鎈醼 苠蹑迆腂醽詰覻苆郪识苆苉銍雚芵苄荋 5 2000 2002





苌鋨譠苍躟苉苦苩腂 8R O A
/C P I 鎖諺襣识鞘襶腻鎖諺軳軦鞘醧鑺鎖 鎖諺
ROA=
/C P I /C P I / 2 鎖諺隖躑蹙 鎖諺 腻酏諺隖躑蹙 酏諺
釥醺醼 苍鍼蹙銆辬諩识苌閪郍苅腁諩识苌识郑被覻苉諩识諔遍靰苍镱誴 9 2002
苉钽覞芵腁鍼蹙銼酏诇雊苅苍譽貃苉貸辭芷苩花苆腁苜芽諩识諔遍靰铤鞦芪鍼蹙
詭鞦苌裀鋨芵芽荖荏荩莋苅芠苩花苆苰闱趐芵苄芢苩腂
荰荬莋荦腛荞苅荔莓荶莋苰賀鋨芷苩迪趇苌離釨 苉苂芢苄苍腁芽苆 10 attrition
芦苎 蹑迆腂 Wooldridge 2001
芽芾芵非遍苌雊苰赬鞶芵苄芢苈芢苆芢芤花苆苉鞯裓芷苩镋靶芪芠苩腂 11
荰荬莋閪郍苅諺諔苰鉚諺諔苉閪誄芷苩苆貋觊芪镳裀鋨苉苈苩花苆芪蹷鍅芳 12





閪郍諺諔芪 鑎鍸腠 鑎鍸苆苙苚陻貤讆苆轤苈苩邼跨酱 苍腁 14 1980 1999 2002
苌賀詅 苆誔躮闛靌赜醢苌還豶苅腂诠靚譀論苍靌裓苉邳腁躖识陀遬苍靌 Tobin's Q
裓苉閉腁賂遬苍靌裓苉閉腁詃詏鎊躑视苍靌裓苉邳苆闱趐芵苄芢苩腂陻貤讆苆苍





襥访苰販苩芽苟苉 鑎 貎諺裈赾苉閪誄芵芽迪趇苍 荔莓荶莋苅芠苩腂芯苁 79 3 23
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図2  投資部門別株式売買比率(金額ベース） 













注)  東証統計年報による。個人、外国人、金融機関、事業法人 
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